













































































































DIIHFWLQJ VWDQGDUG VWUXFWXUDO DSSURDFK ,Q SDUWLFXODU WKH SDSHU LQYHVWLJDWHV ZKHWKHU SHUPDQHQW
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  7R XQGHUVWDQG LI WKH VHFWRUDO HPSOR\PHQW VKLIW DIIHFWV WKH QDWXUDO UDWH RI































7KHUH DUH WZR PDLQ DSSURDFKHV WR HVWLPDWLRQ RI WKH 1$,58 WKH VWUXFWXUDO DQG
VWDWLVWLFDODSSURDFK6WUXFWXUDOPHWKRGVLQYROYHWKHVSHFLILFDWLRQRIUHODWLRQVKLSVJRYHUQLQJ
ZDJH DQG SULFH GHWHUPLQDWLRQ RU VRPHWLPHV ODERXU GHPDQG XVXDOO\ EDVHG RQ VRPH






GHULYHG IURP LWV VXSSRVHG HIIHFWV EDVHG RQ REVHUYDWLRQ RI WKH UHODWLRQVKLS EHWZHHQ
XQHPSOR\PHQWDQGLQIODWLRQ>:HVWDZD\@
7KLVSDSHUIROORZVWKHVWUXFWXUDODSSURDFKWRWKHHVWLPDWLRQRIWKH1$,58DQGUHIHUV






























































































































GLVSHUVLRQ 6LQFH /LOLHQ  PDQ\ DXWKRUV KDYH SURSRVHG D ODERXU GHPDQG VKLIW
PHDVXUH /LOLHQ·V ZHLJKWHG VWDQGDUG GHYLDWLRQ RI HPSOR\PHQW DFURVV VHFWRUV ZDV WKH
VHFWRUDOVKLIWPHDVXUHPRVWZLGHO\XVHGLQWKH¶V+RZHYHU$EUDKDPDQG.DW]
KDYH VKRZQ WKDW GLVHQWDQJOLQJ WHPSRUDU\ DQG SHUPDQHQW HIIHFWV RI HPSOR\PHQW
UHDOORFDWLRQLVLPSRUWDQW7KH\DUJXHGWKDWWKHEXVLQHVVF\FOHLVQRWQHXWUDODFURVVGLIIHUHQW




































ULVH IDVWHU DIWHU VRPH GHOD\ 7KLV WUHQG EHFDPH FOHDUO\ YLVLEOH GXULQJ  ZKHQ WKH
HPSOR\PHQWGLVSHUVLRQLQGH[UHDFKHGDSHDNDQGWKHXQHPSOR\PHQWUDWHEHJDQLQFUHDVLQJ
PDUNHGO\/DWHURQGXULQJWKHZKROHSHULRGWKHVKLIWLQGH[ZDVKLJKDQGDWWKH













ODERXU SURGXFWLYLW\ YDOXH DGGHGODERXU XQLWV DQG WKH SUHYLRXVO\ GHILQHG VHFWRUDO VKLIW
YDULDEOH

$OO WKH YDULDEOHV DUH QRQVWDWLRQDU\ , WLPH VHULHV















































OZS  $5)   >@
X  $5)   >@
OST  $5)   >@
OSU  $5)   >@
GLVS  $5)   >@
OZS  1RUPDOLW\&KLA   >@
X  1RUPDOLW\&KLA   >@
OST  1RUPDOLW\&KLA   >@
OSU  1RUPDOLW\&KLA   >@
GLVS  1RUPDOLW\&KLA   >@
OZS  $5&+)   >@
X  $5&+)   >@
OST  $5&+)   >@
OSU  $5&+)   >@
GLVS  $5&+)   >@
OZS  +(7)   >@
X  +(7)   >@
OST  +(7)   >@
OSU  +(7)   >@
GLVS  +(7)   >@
9HFWRU$5)   >@
9HFWRUQRUPDOLW\&KLA   >@




&KLA  >@)IRUP >@
XIRU(UURU$XWRFRUUHODWLRQIURPODJVWR
&KLA  >@)IRUP >@
OSTIRU(UURU$XWRFRUUHODWLRQIURPODJVWR
&KLA  >@)IRUP >@
OSUIRU(UURU$XWRFRUUHODWLRQIURPODJVWR
&KLA  >@)IRUP >@
GLVSIRU(UURU$XWRFRUUHODWLRQIURPODJVWR












































































































































7KH 1$,58 PRGHOV VXFK DV WKH ´EDWWOH RI PDUNXSV VKRXOG EH LQWHJUDWHG LQWR D
IUDPHZRUNIRUPRGHOOLQJPXOWLYDULDWHUHODWLRQVKLSV,QWKLVFRQWH[WWKHHPSLULFDOPRGHO
QHHGV WZR GLVWLQFW FKDUDFWHULVWLFV LW ZLOO QHHG WR FDSWXUH WKH HTXLOLEULXP UHODW LRQVKLSV
DPRQJWKHYDULDEOHVDQGLWQHHGVWRFDSWXUHWKHDGMXVWPHQWWRHTXLOLEULXPIROORZLQJD
VKRFN7KXVZHVKRXOGH[DPLQHFRQGLWLRQVIRUVWDELOLW\DQGVWDWLRQDULW\RIWKHPRGHODQG

















































0.510605 0.397133 0.270864  0.223992  0.165959 
        
Ho:rank=p        Max      using T-nm   95%      Trace      using T-nm    95% 
 p ==  0        37.87**      27.15    34.4     104.5**       74.92      76.1 
 p <=  1        26.82        19.23    28.1      66.62**      47.77      53.1 
 p <=  2        16.74           12    22.0       39.8**      28.54      34.9 
 p <=  3        13.44        9.637    15.7      23.06**      16.53      20.0 
 p <=  4        9.618        6.896     9.2      9.618**      6.896      9.2 
 
standardized \beta' eigenvectors 
  lwp           u         lpq         lpr        disp     Constant     Trend 
1.0000    0.021531     0.48839     -1.0251  -0.0069453     0.60454    0.0017509 
121.87      1.0000      128.55     -9.2104     -10.910      597.36   -0,67599 
0.69914    0.015608      1.0000    -0.39300    0.069711      1.8739  -0.0038503  
1.1047   -0.026567    -0.58767      1.0000   -0.054941      9.9006   -0.0036223  
12.020     0.62023     -18.534     -1.6242      1.0000      43.305   0.035317 
 
standardized \alpha coefficients 
 lwp             0.12411  -0.0014037    -0.27240   -0.028016  -0.0039689 
 u                2.8183  -0.0067621      4.6708     0.32737    -0.15964 
 lpq             0.29730  -0.0018186     0.10495    0.075423   0.0027409 
 lpr             0.73246 -0.00092115    0.073468    -0.11650   0.0014080 
 disp            0.41849   0.0058612    -0.55182     0.33119  -0.0052317 
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Critical values: 5%=-2.921 1%=-3.568; Constant included 
 
                 t-adf       
vector1 ADF(3) -3.3472*       
vector1 ADF(2) -2.9053        
vector1 ADF(1) -3.1532*       
vector1  DF    -3.4576*       
vector2 ADF(3) -3.2089*       
vector2 ADF(2) -2.5627        
vector2 ADF(1) -3.5327*       










(4,87) (0,72) (1,38) (2,31) (5,39) (0,33)
-0,02 -0,48 1,025 0,0069 0,60 0,00179 wp u pq pr disp INT trend =+ + - - 










(6,59) (12,05) (1,79) (2,43) (0,42)
 0,0211196 0,49360 0,00777 0,71541 0,00159 wp pr u pq disp INT trend =- - + - - 
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7KH VWDWLRQDU\ UHODWLRQVKLS GLVFXVVHG LQ WKH SUHYLRXV VHFWLRQ UHSUHVHQWV DQ  HUURU
FRUUHFWLRQWHUP,WLVQRZSRVVLEOHWRUHIRUPXODWHWKH9$5PRGHOXVLQJILUVWGLIIHUHQFHVRI
YDULDEOHV DQG LQFOXGLQJ H[SOLFLWO\ WKH HUURU FRUUHFWLRQ WHUP(&0 +HQFH WKH 9(&0
LQFOXGLQJORQJDQGVKRUWUXQLQIRUPDWLRQEHFRPHV

 1122 3 tt t tt t xx x E C MD am -- - D= G D + G D + + Y + 









OLQNV WRR LV PRUH VXLWDEOH LQ WKHVH FDVHV 7KH),0/SURFHGXUHLVXVHGWRHVWLPDWHD
SDUVLPRQLRXVYHUVLRQRIWKH9(&0WKDWLVDFKLHYHGGURSSLQJLQVLJQLILFDQWUHSUH VVRUVRXW
7KH VLPXOWDQHRXV VWUXFWXUDO PRGHO LV SUHVHQWHG LQ 7DEOH  ZKHUH WKHUH DUH DOVR
PXOWLYDULDWH GLDJQRVWLF WHVWV VXJJHVWLQJ WKDW WKH PRGHO KDVZKLWH QRLVH DQG QRUPDOO\














T-values in brackets 
 
22 1 1




0,0086458 0,24901 0,059630 0,031332




wp u pq pr disp
INT ECM d q
u wp u disp
-- - -
--
D= - D- D - D - D +
+-+








2,6540 0,22290 92 12























91 1 0,017353 97 2














D= D - D - D + D +
++
D= - D - D 21
7) (3,77) (8,48)
2
(3,21) (2,72) (2,37) (3,33)
0,94075 1,0006




disp ECM d q d q
--
-
+D + D +

































UHVXOW LV TXLWH SHFXOLDU DQG D SRVVLEOH H[SODQDWLRQ ZLOO EHSURYLGHGEHORZUHIHUULQJWR
LPSXOVHUHVSRQVHDQDO\VLV


















LPSRUWDQW IHDWXUHV RI WKLV PDUNHW )RU LQVWDQFH WKH ,WDOLDQ ODERXU PDUNHW SUHVHQWV D
UHPDUNDEOHGXDOLVPZLWKWKH1RUWKHUQODERXUPDUNHWFORVHWRIXOOHPSOR\PHQWZKHUHDVWKH
XQHPSOR\PHQW UDWH LQ WKH VRXWKHUQ UHJLRQV LV DERXW 













































































































































ZKHUH 00 and bg UHSUHVHQWVUHVSHFWLYHO\ZDJHSXVKDQGSULFHSXVKDQG

































GR QRW ILQG LW GLIILFXOW WR EDUJDLQ ORZHU ZDJHV VLQFH WKH\ QHHG PRVWO\ QRQVSHFLDOLVHG
ZRUNHUV(PSOR\PHQWJURZWKLQH[SDQGLQJVHFWRUVLVJUHDWHUWKDQWKHIDOOLQFRQWUDFWLQJ




































































LV FOHDUO\ OLPLWHG DQG WKLV VKRXOG EH VHHQ RQO\ DV D VXJJHVWLRQ IRU IXUWKHU DQDO\VLV RQ
XQHPSOR\PHQWVHFWRUDOUHDOORFDWLRQOLQNV
$VIDUDVUHVSRQVHWRDVKRFNLQODERXUSURGXFWLYLW\LVFRQFHUQHGRQHFDQVHHIURP






























































































VWDQGDUG VWUXFWXUDO DSSURDFK WR WKH HVWLPDWLRQ RI WKH 1$,58 )ROORZLQJ 6SDQRV·
VXJJHVWLRQVDPRGHOWKDWKDVWKHSURSHUW\RIVWDWLVWLFDODGHTXDF\LVVSHFLILHGLQWKLVSDSHU
(PSLULFDO HYLGHQFH SURYLGHV VHYHUDO LQWHUHVWLQJ UHVXOWV &RLQWHJUDWLRQ DQDO\VLV VKRZV









,W LV DOVR ZRUWK\ RI FRPPHQW WKDW WKH HIIHFW RI SHUPDQHQW VKLIW LQ HPSOR\PHQW
FRPSRVLWLRQ RQ XQHPSOR\PHQW RFFXUV RQO\ DIWHU VRPH GHOD\ ,Q SDUWLFXODU LPSXOVH





K\SHUSODQH ZLWK GLPHQVLRQQU Q QXPEHU RI HQGRJHQRXV YDULDEOHV DQGU QXPEHU RI
















































/D\DUG 5 1LFNHOO 6 DQG -DFNPDQ $  8QHPSOR\PHQW PDFURHFRQRPLF SHUIRPDQFH DQG WKH ODERXU PDUNHW
2[IRUG2[IRUG8QLYHUVLW\3UHVV
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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SS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GHULYHG RQ WKH EDVLV RI 1HXPDQQ7RSHO

























ls l s l +-
==
D= - åå 

(TXDWLRQ$UHSUHVHQWVWKHGLIIHUHQFHEHWZHHQPRYLQJDYHUDJHVRIIXWXUHDQGSDVW
YHFWRUVRIHPSOR\PHQWVKDUHV7KHSDUDPHWHUV i s VWDQGIRUVPRRWKO\GHFOLQLQJZHLJKWV
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,   ˆ bl D  LVWKHOHDVWVTXDUHSURMHFWLRQRIWKHFXUUHQWFKDQJHVRQWRWKH
YHFWRU PHDVXULQJ WKH GLUHFWLRQ RI SHUPDQHQW FKDQJHV DQG
T
t l D  LV WKH WUDQVLWRU\
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6RXUFHV  DOO YDULDEOH UHIHUV WR ,67$7











































wp D   
u D   
pq D   
pr D   
disp D   
 
 
$ 3HUURQPRGLILHG3PRG >3HUURQ @ DQG 3KLOOLSV3HUURQ 3K3 WHVW
>3KLOOLSVDQG3HUURQ@WHVWIRUYDULDEOHV u D H disp D 
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